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Introduction
How is it that parents invest in their children's human capital and are their investment choices linked to the investment choices that the larger society makes in children? While an extensive literature documents the out-of-pocket investments that parents make, much less is known about their time-related investments. The few studies that link parental time to children's human capital development focus on parent-child time spent in specific activities such as shared leisure (e.g., cultural events, sporting activities), educational activities (e.g., helping with homework), and/or eating time. These studies document the positive relationship between the time parents share with children in non-care activities and developmental benefits within a single country (Buchel & Duncan 1998 , Zick et al. 2001 , Dubas & Gerris 2002 , Crosnoe & Trinitapoli 2008 .
Other scholars have undertaken comparative time use studies with the goal of assessing how different social welfare regimes affect parents' time use, particularly child care time (Sayer et al. 2004 , Craig 2005 ). Sayer and her colleagues find support for the hypothesis that welfare regimes influence both the level and relative contributions of mothers and fathers to child care time. Craig also finds that being a parent affects the workload differently across different welfare regimes. To date, no one has examined how government supports might affect parental time spent in non-care related activities such as shared leisure, shared meals, and shared housework. Yet, the literature suggests that when parents engage children in such activities they may be undertaking important human capital investment.
The current research builds on the existing literature in three important ways. First, we describe parental time spent with children in potentially human capital enriching activities with the goal of presenting a more complete portrait of shared time -both in terms of the total amount and its composition. Second, we investigate the extent to which the levels and composition of parent-child time (excluding child care time which as been studied by Sayer et al, 2004 and Craig, 2005) varies across countries with different welfare regimes. Specifically, we compare parental time use in countries that represent the three welfare regimes laid out by Esping-Andersen (1999) . Finally, we test the hypothesis of parent-child time as a form of human capital investment in children using a propensity score treatment effects approach that accounts for the possible endogenous nature of time use and human capital investment.
Human Capital Investment -Shared Time with Children
Each child inherits an initial human capital endowment from her/his parents. However, of crucial importance to a child's development are the subsequent investments that are made in her/his human capital. Both parents and the public sector act as investors during the crucial period of early childhood. Becker and Tomes (1986) argue that if parental and public investments are perfect substitutes, parental investments will be crowded out as public investments expand. If parental and public investments are not perfect substitutes, public investments might still affect parental behaviors. Regardless, the idea that parental and state investments are important inputs in their children's human capital is beyond dispute. Parents Österbacka, Merz, and Zick: Human Capital Investments in Children 3/27 invest time, money, and emotional energy in their children. 4 The most directly observable form of public investment in children is education. However, the public sector also invest considerable resources in children through the choices that the politicians make about subsidies for financial support for health care, work-related child care, and other forms of family policies.
We assume that all parents want to insure that their children acquire some optimal level of human capital. Yet, countries with different welfare regimes are different in the way family life, the labor market and the public sector are organized. These differences may alter the decisions that parents make about the time they spend with their children in potentially human capital enhancing activities. Social democratic governments generally provide the greatest resource supports to families and children, followed by conservative governments, and lastly by liberal governments (Esping-Andersen, 1999) . If welfare states are viewed as a predetermined characteristic of the family environment that potentially substitutes for parental human capital investments, then we would expect that parents in social democratic countries would spend the least time investing in their children, followed by parents in conservative countries, with parents in liberal countries spending the most time investing in their children.
To test the proposition that welfare regimes impact parent-child time, we examine potentially human capital enriching parent-child time in Finland, Germany, and the United States as prominent welfare regime countries.
Ideally, our analyses would make use of longitudinal data where time spent with parents in a child's early years is linked to human capital-related child outcomes at a later point in time (e.g. linking parental time spent with a child during the early years to a child's ultimate educational attainment using a panel econometric approach). Unfortunately, there are not any panel study time diary data sets currently available. Thus, we must fall back on the use of cross-sectional time diary data. The use of cross-sectional data to investigate questions of time use and human capital investment raises issues about the possibility of endogenity of parental choices about how they spend their time and whether or not their time should be shared with a child. 5
Concern about the potential dependence between time allocation and the decision to share certain types of time with children would disappear if eligible respondents were randomly assigned to have a child present during specific activities. But, they are not. Rather, respondents self-select as to how much time they spend in certain activities and that selfselection may be related to whether or not a child is present. One approach to this selfselection issue would be to estimate a simultaneous system. This strategy is limited by the functional form that is chosen and by the reality that such methods may hide the fact that many in the "treated" sample have no counterfactual in the non-treated sample (i.e., there is a lack of common support) (Black & Smith, 2004; Gibson-Davis & Foster, 2006) . Rubin (1983, 1984) propose the use of the propensity score method which approaches the simultaneity problem by balancing a treatment group (i.e., parents participating in an activity with one or more children under age 10 present during the activity; the treatment thus is the presence of those children) with a control group (i.e., parents participating in the same activity with no children under age 10 present) with regard to their 4/27 covariates. Essentially, the propensity score adjusts for the bias that may be caused by certain types of parents self-selecting into doing certain activities when children are present by creating matches between members of the treatment and control groups rather than through the random assignment that is used in true experiments (Angrist & Pischke, 2009 ).
The propensity score approach relies on first estimating a logit type equation where the dependent variable is the presence or absence of a child under age 10 during an activity spell . The independent variables in the logit model,
X , include factors that might affect whether or not the child is present as well as factors that might affect how much time is spent in the activity. The specification of the functional form and the independent variables can vary as the goal is simply to maximize the predictive capabilities of the model. However, we include content driven explanatory variables which in addition should minimize possible unobserved heterogeneity. From the logit estimates, the predicted probabilities of having a child present while participating in an activity are generated for all respondents. These predicted probabilities become the features on which treated parent-child spells are matched to control spells of parental time.
Next, a common support region is defined and only those observations that fall within this region are further analyzed. The common support region is defined by the area of overlap in propensity scores for the treated and untreated groups. Within the common support area, members of the treatment group are matched to members of the control group. A number of matching methods are used in the literature and these methods reflect the tradeoffs one must make between bias and variance when matching with small sample sizes (Gibson-Davis & Foster, 2006; Caliendo and Kopeinig, 2008) . However, when sample sizes are large, the various matching approaches should produce similar results. Once the matching is complete, t-tests are conducted to ascertain if statistically significant differences exist between the treatment and the control groups with respect to spell length. 6 In our application, if the length of the spell of each activity is dependent on the presence (absence) of a child after adjusting for the propensity score, this becomes a weak test of human capital investment. That is, such a result would be consistent with the hypothesis that parents will spend more time in an activity when a child is present because they are using some of that time to invest in the child's human capital (e.g., talking with the child while eating dinner, teaching a child how to cook while making dinner). It is a weak test because differences in spell length could also reflect differences in the current consumption value of engaging in an activity with or without a child. For example, meals may simply be more (or less) enjoyable for a parent when they are eaten with a child present and this leads the parent to devote more time to eating. 6 We also used a second method to compare the outcome of the treated and control groups, namely a linear regression specification with all of the observations in the common support area (Gibson-Davis and Foster, 2006) . The dependent variable is the duration of the spell of the activity ( ) Y . Independent variables in the regression are the respondent's propensity score ( ) ) ( X prob and a dummy variable indicating whether or not a child under the age of 10 was present during the activity ( ) D .
( )
If the coefficient associated with the dummy variable ( ) 3 β is statistically significant, then this is an indication that there are treatment effect differences. These results are close to the matching results, and to save space not shown here. However, the results are available upon request. Österbacka, Merz, and Zick: Human Capital Investments in Children 5/27 In using the propensity score approach, we are estimating the population average treatment effect on the treated (ATT). This is the causal effect of treatment only on that group and not the overall treatment effect. Treatment (control) in this case is the presence (absence) of a child under age 10 during an activity spell, (
, where 1=child present and 0=child not present). The outcome is the length of the spell in minutes
However, as equation (1) is formulated, it cannot be estimated because we do not have both the treated and non-treated spell length for one person at the same time. Hence the last term is not determinable.
To make the estimation tractable, three conditions must hold. First, once we control for observable covariates, X , so that the potential outcome is independent of the treatment selection. This is known as the conditional independence assumption (CIA). This assumption allows the means of to be estimated by using (1). The conditional independence assumption (CIA) can be formalized according to:
In our case, this means that the presence of a child should random after we control for X . We meet the CIA assumption by doing two things. First, we include in X , both parental and child characteristics that have been found to be associated with time spent with children (Buchel & Duncan 1998 , Zick et al. 2001 , Dubas & Gerris 2002 , Sayer et al. 2004 , Craig 2005 , Crosnoe & Trinitapoli 2008 . We follow the specification of past research as closely as possible across all three analyses given the limits on the information available in each of the three time diary data sets we utilize. Second, we focus on parental time-use activities that are done whether or not a child is present (i.e., eating, housework, watching television, leisure, transportation). It is arguable that often a child may be off playing with friends, at school or engaged in other leisure activities away from the parent. This allows for the possibility that the child's presence during a specific activity may be somewhat random. To the extent that spells with children may be a function of structural factors, we include among our covariates measures of structural aspects of the spell characteristics including time of day, day of week, and season of the year. We assess whether or not these actions help us meet the CIA requirement by conducting t-tests to assess if the distribution of the X is the same between the treated and untreated groups (Caliendo and Kopeinig, 2008) .
The second condition that must be met is the common support assumption. That is, the estimated probabilities of participation for the treatment group must overlap with the estimated probabilities of participation for the control group and the probabilities have to be positive, irrespective of the value of X (Imbens, 2004 , Smith & Todd, 2005 , Caliendo & Kopeinig, 2008 . To meet this condition, we drop treatment observations whose pscore is Österbacka, Merz, and Zick: Human Capital Investments in Children 6/27 higher than the maximum or less than the minimum of the controls. Once the common support region criterion has been satisfied, we use nearest neighbor matching with replacement to pair spells in the treated group (i.e., child present for the specified activity) with spells in the non-treated group (i.e., child not present for the specified activity). Our sample sizes are relatively large and thus nearest neighbor matching with replacement should produce unbiased results that are quite similar to other matching methods although the variance may be increased (Caliendo and Kopeinig, 2008) . 7 As such, this matching technique provides a conservative test.
The final condition that must be met in order to estimate the ATT is the stable unit treatment value assumption (SUTVA). SUTVA requires that the outcome of a unit depends on the own participation only and not on the treatment of the other units. Satisfying SUTVA would be a problem if we pooled mothers and fathers from the same family in our analyses. To avoid violating this assumption, we estimate propensity scores separately for mothers and fathers. This approach also insures perfect matching on gender (Heckman, Ichimura, Smith, and Todd, 1998) .
Data Sets
We construct compatible time diary data sets for Finland, Germany, and the United States given the limitations that are inherent in each data set's design. Specifically, we restrict our samples to respondents with complete time diaries, who are between the ages of 20 to 60, who are married or cohabiting, and who have one or more minor children under the age 10 present in the home.
The Finnish Time Use Survey (FTUS) was conducted in 1999-2000 by Statistics Finland. The FTUS design follows EUROSTAT's Guidelines on Harmonised European Time Use Surveys (HETUS). The survey is a representative sample covering persons aged 10 and above. The data included 5,300 individuals from 2,600 households. Participants were asked a series of questions regarding their personal characteristics and one household member was asked about the household characteristics. Some register information regarding their income was added to the survey. All respondents were asked to fill in a time use diary based on 10-minute intervals for two days, one weekday and one weekend. For each 10-minute spell, respondents filled in their primary activity and what else they were doing at the same time. They were also asked to fill in with whom they spent their time, the location and mode of transportation. For this data set, the information on with whom respondents spent their time was not available for those respondents interviewed in January and February. Hence, observations from those two months are missing (Niemi and Pääkkönen, 2001) . Our present sample consists of 329 fathers and 363 mothers.
The German Time Use Survey (GTUS) of 2001/02 provided by the German Federal Statistical Office consists of about 5,400 households and approximately 37,700 diary days. The GTUS design also follows EUROSTAT's Guidelines on Harmonised European Time Use Surveys (HETUS). All household members aged 10 years and older were asked to fill out diaries based on 10-minute intervals on three days -two days during the week from Monday to Friday, one day on the weekend. Data were collected on primary and secondary activities, persons involved or present, the location and mode of transport. Household and individual data (i.e., socio-demographic/economic variables and other background variables) were collected in additional questionnaires. A comprehensive GTUS-Compass about the broad range of GTUS 2001/02 information and its usage is provided by the German Federal Statistical Office (Statistisches Bundesamt, 2006) . There are 890 fathers and 890 mothers in the sample used for the current analysis.
The third time diary data set is the 2003 American Time Use Survey (ATUS). The 2003 ATUS is the first annual American time-diary survey conducted by the U.S. Bureau of Labor Statistics and thus the closest ATUS survey to the Finnish and German data. Each year a sample is drawn from those households that have completed the final interview for the Current Population Survey. The ATUS respondent is randomly selected from among each household's members who are age 15 or older. Respondents are asked a series of questions that focus on household composition, employment status, etc. They are also asked to complete one 24-hour time diary using retrospective recording methods. Half of the respondents complete a diary for a weekday and half of the respondents complete a diary for a weekend day. For each activity the respondent reports doing over the 24 hours, s/he is also asked who else was present when doing the activity. For the current analyses our sample consists of 2,416 mothers and 2,136 fathers, who had no missing data on the "who with" question.
Both the FTUS and GTUS are part of the Harmonized European Time Use Survey, where activities are comparable by design. We use the ATUS survey coding lexicons to create comparable activity categories with the FTUS and GTUS.
In all the time use surveys, one diary day consists of information on activities during a 24 hour period. We do not use all information on the performed activities; the activities of interest in our analyses are spells of eating, housework (where child care is not included), leisure (where television and video viewing is not included), and television and video viewing. These activities may be considered child care in the broadest sense (Klevmarken, 1999) but they are not seen as traditional child care when coding the parent's time. Thus, for each type of activity we examine whether or not a child was present during a spell and how long the spell lasted.
Individuals in the surveys can have multiple spells of each activity during the 24-hour diary period and in two of the three surveys, each individual has more than one 24-hour diary. Thus, all analyses correct for the correlation of error terms caused by having multiple spells from the same individual included in the analyses. In addition, all descriptive information is weighted using the weights provided in each data set. The multivariate analyses are not weighted as these analyses control for those factors used to construct the sampling weights (DuMouchel and Duncan, 1983 ).
Results -Human Capital Investments in Children
We focus on primary time in eating, housework leisure, and TV/video time because we believe they are the most common non-care related activities that offer the potential for parents to engage in child-related human capital investment. Parents may talk to a child about his/her day or about current events, etc. over a meal, or even while engaging in leisure activities. Likewise, life skills may be taught by a parent while doing housework with a child or engaging in active leisure (e.g., playing a sport) with a child. Admittedly, it is less likely that human capital investment occurs when a parent watches television or a video with a Österbacka, Merz, and Zick: Human Capital Investments in Children 8/27 child. But, even television/video viewing may provide a parent with some "teachable moments".
In Table 1 , mean daily times spent in the selected activities are presented for the samples in order to give some background to our analyses. On average, German parents spend the most time in eating while the parents in the United States spend the least time in eating. Mothers clearly spend more time in housework than fathers in all three countries, and German parents are the most diligent in devoting time to housework. Parents in the United States spend the least time in housework, and Finnish parents are in between. Parents in the United States spend less than two hours per day on average in leisure activities, while parents in Finland and Germany spend around two and a half hours per day. At the same time, parents in the United States generally spend somewhat more time watching TV than their counterparts in Finland and Germany. Though the overall picture across the three countries is heterogeneous, differences with regard to the amount of activity time can be recorded. 8
When it comes to shared time, German parents also spend the most time eating with children under 10 years old on average, while they share relatively smaller amounts TV viewing time.
Parents in the United States, share more TV watching and generally share less eating and less housework time than their counterparts in Finland and German. Finnish parents on the other hand, share housework for longer periods with children under 10 years old on average than other parents but their shared time spent eating with children is shorter. 9
Times spent in the four selected activities are not spent consecutively; rather they are spent in several spells over the course of the day. Table 2 shows the mean times for spells in the four different activities by whether or not a child less than age 10 was present. Table 2 also provides preliminary evidence regarding the effect of welfare regimes on parentchild shared time. Focus on the rows that report spells spent with one or more children under age 10. These rows reveal that shared parent-child spells for eating, housework, leisure, and TV viewing are all longest for mothers and fathers in the United States, and the differences are statistically significant. German parents' average spell length for eating and leisure time is in the middle and Finnish parents' average spell lengths are the shortest. Spell length for housework and TV watching are not statistically different between Finnish and German parents. 10 However, if parental time spent in these four activities involves some human capital investment on the part of their children, then these differences are consistent with what is predicted by Esping-Andersen's (1999) welfare regime typology.
Comparing the spells with children present to the spells without children present reported in Table 2 , we observe that spell length for the four activities in question is generally shorter for Finnish mothers and fathers when one or more children under age 10 is present compared to when no children are present, the only non significant difference is eating time. In contrast, in Germany, the eating and leisure spells for mothers and fathers are longer when children are present relative to when they are not present, and the opposite holds for housework and TV 8 All mentioned differences are statistically significant, except that the fathers in the United States watch more TV than the fathers in Finland but the difference is not statistically significant. The t-tests are available upon request. 9 All mentioned differences are statistically significant, except the difference between fathers' housework time in Finland and Germany are not statistically significant. Furthermore, fathers in Finland and the United States spend equally long amount of time eating with their children. The t-tests are available upon request. 10 The t-tests are available upon request. Österbacka, Merz, and Zick: Human Capital Investments in Children 9/27 watching. Finally, in the United States, the spells are relatively longer when one or more children under age 10 are present, with the exception of housework for fathers where the difference is not significantly different. 11 This pattern across countries is again consistent with the prediction that government supports may substitute for some parental human capital investments in social democrat countries like Finland.
To more confidently assess whether or not shared parent-child time in non-care activities involves human capital investment, we must move beyond the bivariate comparisons in Table  2 for two reasons. First, the observed bivariate relationships could be spurious if family socio-demographic characteristics also vary across these three countries. Second, parents may self-select into shared versus non-shared time use spells. To address these two potential shortcomings, we contrast the above findings with the results obtained using a treatment effects approach by propensity score methods where similar parents are matched and their time use is compared.
In Table 3 , the results for a nearest neighbor matching propensity scores are presented. 12 With regard to the matching quality, the common support assumption is met as there is a broad overlapping score region for all activities in each country. 13 There are generally more treated relative to the untreated respondents when the probability of time shared with a child is higher which is in some favor of our maintained hypothesis. We also test the resemblance of the covariates in the treated and control groups in all activities. After matching, the respective means of the covariates for each country are very close which empirically supports the CIA. The significant bias reduction of the matched covariates and the valid null hypotheses of no differences of the matched covariate means of the treated and the control group supports the argument of a successful matching procedure with important and central explanatory variables by the selection on observables in the logit estimates behind. 14 Turning to the propensity score results presented in Table 3 , focus first on eating time. Time spent eating is thought to be enriching if it is done with family members in part because of the nutritional and eating habits it can convey and because it provides parents with an opportunity to engage their child(ren) in conversation. Family members relate events of the day, plan and coordinate future activities, discuss their accomplishments and frustrations, etc. When family members eat together, they typically also eat a more balanced and nutritious meal (Neumark-Sztainer, et al., 2003; Eizenberg, et al., 2004; Traveras, et al., 2005; Spear, 2006) . As our results in Table 3 suggest, fathers in all three countries spend significantly more time in eating spells if a child less than 10 years old is present. The largest increases in shared eating time are for fathers in the U.S. followed by German fathers and then by fathers in Finland. The results for mothers are more mixed with only German mothers spending significantly more time. The rank ordering for the fathers is in keeping with the hypothesized impact of the different welfare regimes.
Housework may be a form of human capital investment if the child is well supervised. The parent can teach the child specific tasks, the child learns cooperative behavior, and it fosters responsibility. At the same time, the child also learns gender-specific behaviors and gains an 11 The t-tests are available upon request. 12 The means for the covariates as well as the marginal effects for the logistic regression are presented in the Appendix A. 13 The common support graphs are available upon request. 14 The results of the t-tests for the differences in the covariates before and after matching are presented in the Appendix B.
Österbacka, Merz, and Zick: Human Capital Investments in Children 10/27 awareness of the family's socioeconomic status (see Goodnow, 1988 for an overview). Yet, Table 3 reveals that Finnish and German mothers and fathers, along with American fathers, all spend less time in housework if one or more children under age 10 are present (although the estimates for Finnish mothers, German fathers, and American fathers do not reach conventional levels of statistical significance). Only American mothers spend more time in housework spells when a young child is present, suggesting that they may be the only parents who view such time to be human capital enriching.
It is important to note that we cannot tell from these data whether or not the children are helping with the chores. We only know that they are present. Thus, a number of stories are consistent with our findings. It may be that children in Finland and Germany are more helpful in doing the chores (allowing their parents to finish more quickly), while the presence of children in the United States, dampen their mothers' housework productivity.
Alternatively, it may be that mothers in the United States are simultaneously teaching their children how to do the tasks which may decrease their productivity in the short run but enhance their children's human capital in the long run. In any case, the marginal differences in spell length are small. More confident conclusions regarding these cross-country differences can only be ascertained with data (either qualitative or quantitative) that examines not only the time inputs but also the household production outputs.
Leisure activities can also be a form of human capital investment. Play can promote positive development, including cognitive, linguistic, social and emotional development. Structured activities like sports, arts, music, hobbies, and organizations offer high challenge, concentration, and motivation (Larson, 2001) . The coefficients for Finnish parents are negative, however only statistically significant for mothers (-7 minutes). On the other hand, both German and American mothers and fathers spend significantly more time in leisure activities if one or more children under age 10 are present. The sizes of the estimated time differences are larger for the American parents. The differences we observe across the three countries are consistent with the differences we would expect across the welfare regimes if leisure time includes an element of human capital investment.
TV/video watching is not typically associated with positive developmental experiences for children. Unsupervised and for long hours, it is associated with among other things obesity, lower school grades and aggressive behavior (Larson, 2001) . But, if a parent watches TV/video together with a young child it may be a more positive activity. Both Finnish and German parents spend significantly less time watching TV/videos if a child less than 10 years old is present, and the magnitude of these differences is fairly large (Finns 7-12 minutes and Germans 25-39 minutes less time). In contrast, parents in the United States watch 5-11 minutes more TV if a child is present (although the estimate for mothers not significant). The negative estimates associated with shared television viewing time in Finland and Germany are consistent with the general view that television/video viewing does not promote positive developmental outcomes. In the case of the American parents, the positive difference might be interpreted as a human capital investment if the program they watch with their children is educational or generates parent-child discussion. But, more likely, the change in signs simply reflects American adults' greater relative preference for television viewing over other leisure activities. Österbacka, Merz, and Zick: Human Capital 
Summary and Conclusions
The aim of our study is to analyze the impact of government welfare regimes on parental human capital investments in children. We use time diary data from Finland to represent a social democratic welfare regime, Germany to represent a conservative welfare regime, and the United States to represent a liberal welfare regime. We assess non-care related human capital investment time by focusing on the time parents share with their children in four potentially enriching time use categories: eating, housework, leisure (excluding TV), and television/video viewing. In the multivariate analyses we control for other possible confounding socio-demographic factors and we adjust for possible endogeneity using propensity score techniques. We compare the impacts on time spent in selected activities for treatment (child present) and non-treatment groups (child not present) by nearest neighbor matching. In both the bivariate and the multivariate analyses, we find considerable evidence of welfare regime effects on parent-child shared time.
Our results provide mixed support for the hypothesis that non-care related parent-child time is human capital enriching. The strongest support is found in the case of leisure time (both parents in Germany and the U.S.) and eating time (fathers only in all three countries). For these two categories we see that the presence of children is typically associated with longer spells and this result is consistent with the human capital investment hypothesis. Our results for housework and television/video viewing time provide no support for the human capital enrichment argument. In the case of television/video viewing time, the result is not surprising. The absence of support for shared housework as human capital enriching may reflect the more general trend away from investing in domestic skills. In recent years, advances in household technology and the growing availability of paid housekeepers have increasingly substituted for family members' housework time in many countries thus reducing the need for individual family members to possess high levels of household production related human capital.
Our hypothesis that parents and government may serve as substitutes with respect to children's human capital investment also finds mixed support in our analyses. Focus only on eating and leisure time where we have support for the human capital investment hypothesis. If government programs substitute for parental investments, then we would expect to see Finnish parents spending the least amount of time investing in their children's human capital, followed by German parents, and finally by U.S. parents. Yet, the descriptive results suggest that, on average, German parents spend the most time eating with their children with the Finns and Americans spending similar amounts of time in this activity. In the case of leisure time, the Americans do average more shared leisure than the Germans and Finns which is consistent with our hypothesis. But, there is little difference between German and Finnish parents. The propensity score analyses show that in the case of fathers' eating time, the relative magnitude of the shared time effects across the three countries are as we predicted although the absolute effect sizes are small. The strongest support for the regime effect hypotheses can be seen in the shared leisure time propensity score analyses where the incremental amount spent in shared leisure is largest for mothers and fathers in the U.S., followed by the German parents, and then the Finnish parents. Thus, if welfare regimes influence parents' choices about time spent investing in their children's human capital, they appear to do so only through parental choices about shared leisure activities.
Our findings and interpretations must be circumscribed by several considerations. First, while our analyses control for a number of individual and household factors, we are unable to control for all socio-cultural and political differences that might influence parental time use in Österbacka, Merz, and Zick: Human Capital Investments in Children 12/27 Finland, Germany, and the United States. We are also unable to control for more localized welfare regime effects (i.e., state or local differences in government sponsored social support programs). Thus, differences in the welfare regimes across these three countries are only one possible interpretation of our findings.
Second, data constraints also limit our analyses. Specifically, the relatively small Finnish sample may contribute to the lack of statistical significance in some analyses. In addition, we restrict shared parent-child time to those spells where one or more children under age 10 are present because the Finnish data set did not include information on shared time with older children. Consequently, we do not know if our results generalize to situations where older children are present.
Finally, we interpret the positive differences in shared eating and leisure activities to be an indication of parental investment in children's human capital. Another interpretation of these findings would be that parents simply place a higher value on the consumption aspects of shared time spent eating and engaging in leisure. The reported sample size for each analysis is based on the number of person-spells within the common support region. The actual degrees of freedom in each analysis are much smaller as the t-tests correct for the clustering of multiple observations from the same individual. Österbacka, Merz, and Zick: Human Capital Investments in Children 16/27 Appendix A (9 years 
